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  2芿莁荃莓药莓荎苌闏赘苆芢芤費进芪邶芶芽銆辬諩识苉銅雚芵腁 1980 鑎芩苧 2000 鑎苌銷諺
鍉苈還裚苰鎯裪銆辬諩识苰鋇郕銲趸芵腁莁荃莓药莓荎苰闏赘芵芽銆辬諩识苌鏁銥苉苂芢苄
















Udell(2001)苅苍腁 诠靚譀論苌針软軨陀苆芵苄 4 軭韞苰讓芰苄芢苩腂 芷苈苭芿針軘野迆镜苌
鏠靥苉苦苨靚躑苰貈鋨芷苩 Financial Statement Lending腁鉓闛苉苦苨針软苰貈鋨芷苩 
Asset Based Lending腁觟讎苌荦腛荞芩苧鍼蹙詭鞦苰讁苟針软苰貈苟苩 Credit Scoring腁
芻芵苄銷諺鍉苈莊莌腛荖莇莓荖荢荶芩苧諩识苌鋨韊腅鋨邫迮闱苰鎾苄針软苰赳芤 
Relationship Lending 苅芠苩腂Relationship Lending 裈詏苌 3 軭韞苰 Transaction 
Lending 苆醍迌芵苄芢苩腂 
















































苉苂芢苄苍 34.8膓芪 30 鑎腠50 鑎苌軦裸芪芠苨腁51 鑎裈迣苌軦裸苠 3.9膓醶距芷苩腂花苪






reenbaum et al.腩1989腪 腁Sharpe腩1990腪苢 
镜1  询赳苆 苌閽诏軦裸鑎邔
趑隼 鑎邔 閶貣
闄趑 7.03 Cole(1998)
闄趑 9.01 Blackwell and Winters(1997)
闄趑 10.8 Petersen and Rajan(1995)
荃荞 莊荁 14.0 Angelini et al.(1998)
荨荃荣 22.2 Elsas and Krahnen(1998)







Degryse and Van Cayseele 腩2000腪 苈苇芪芠苨腁 莊莌腛荖莇莓荖荢荶苌諺諔芪銷芭苈苩苆腁
  5針软诠鞘芪趂芭苈苩花苆苰躦芵腁询赳芪軘苨軨諩识苆苌論豗苰賅鋨覻芵腁荺腛莋荨荁荢荶
離釨苌醶距苰躦趴芷苩花苆苉苈苩腂 












                                           
Udell腩1995腪苈苇芪芠苨腁針软诠鞘苍莊莌腛荖莇莓荖荢荶苌諺諔芪銷芭苈苩苆鋡覺芷苩
花苆苰躦芵腁軘苨軨苉苆苁苄苍 benefit 苆貾芦苩苅芠苫芤腂 
莊莌腛荖莇莓荖荢荶苌諺諔苍針软诠鞘苉襥访苰非芦苄芢苈芢
Petersen and Rajan腩1994,1995腪苢 Elsas and Krahnen腩1998腪苌貤讆苅芠苩腂 














腁1967-72 鑎鍸苆 78-83 鑎鍸苰閪郍野进諺諔苆芵苄腁莁荃莓药莓荎闏赘苌靶裶苰還豶芷
苩闏邔苆芵苄腁軥靶询赳苌靶裶腁莁荃莓药莓荎闏赘苌豯韰腁諩识苌邬銷腁諩识苌识郑苉芩











.1  荦腛荞 
陻閪郍苅靰芢苩銆辬諩识苆苍腁銆辬諩识諮陻陀苉苦苩銆辬諩识苌鋨譠苉轝芤花苆苉芷苩腂
芷
鑎铅腁1990 鑎铅芳苧苉 2000 鑎铅苌腷鋩趑
荦
                                           
















苈苭芿腁邻醢识芻苌醼苅苍躑陻诠 3 覭襾裈覺隔苍轝识軒邔 300 遬裈覺腂覵钄识苅苍躑陻
















陻赥苅苍莊莌腛荖莇莓荖荢荶药莓荌莓荏苉芨芯苩 duration 苰 10 鑎諔苠芵芭苍 20 鑎諔
莁荃莓药莓荎苰闏赘芵苈芩苁芽誄趇腩莁荃莓药莓荎豰醱鞦苆賄苔花苆苉芷苩腪苅躦芷花苆
苉芷苩腂 





1980 鑎躞鍟苌莁荃莓药莓荎芪 1990 鑎躞鍟苅闏赘苉苈苁苄芢苩迪趇腁 芻苌闏赘諩识邔苰
酓荔莓荶莋苅辜芵芽苠苌苰莁荃莓药莓荎闏赘鞦苆賄苑腁100腼闏赘鞦腩膓腪苰 H 諺苌莁荃






3.2  銆辬諩识苌莁荃莓药莓荎豰醱鞦  
 
銆辬諩识 21,906 軐苌荔莓荶莋苍镜 2 苉販苧苪苩苦芤苉莁荃莓药莓荎苰鉮询苆芷苩銆辬
諩识芪雱钼邔芠苨腁躟苉鍳询芪 4 閪苌艐苰部苟腁釦鏱鉮询芪艐誄軣苆芢芤鏠雳苅芠苩腂 
荦腛荞苍芻苪芼苪苌莁荃莓药莓荎闏赘苌靌隳苆銆辬諩识苌跠隱荦腛荞芪艧諺腁艫諺芻苪
芼苪苉諜苜苪苄芢苩腂 
                                                                                                                                        
芽隳軘诠豯襣苌諩识苠諜苜苪苄芢苩腂1980 鑎铅腁1990 鑎铅苉苍莁荃莓药莓荎苉膝裳芪譌跚芳苪镍鎪苉































镜2腀腀腀鑎鍸闊  莁荃莓药莓荎识釔闊鏠雳 苆芻苌誄趇
諩识邔 誄趇 諩识邔 誄趇 諩识邔 誄趇
鍳询 6,172 28.2% 6,121 27.9% 5,620 25.7%
鉮询 11,356 51.8% 11,807 53.9% 11,988 54.7%
釦鏱鉮询 1,971 9.0% 1,726 7.9% 1,925 8.8%
遍诠 1,880 8.6% 1,702 7.8% 1,667 7.6%
遍酧 126 0.6% 96 0.4% 100 0.5%
芻苌醼 401 1.8% 454 2.1% 606 2.8%
醍腀腀 豶 21,906 21,906 21,906
识釔 1980鑎 1990鑎 2000鑎
3 遍靰诠賉苌觯裵躑詩苍腁轝识裵 300 遬裈覺苜芽苍躑陻诠艘覭襾裈覺苌躖识軒苅芠苨腁遍靰酧趇苌酧趇
裵躑詩苍腁轝识裵 300 遬裈覺苜芽苍躑陻诠艒覭襾裈覺苌躖识軒腩覵钄识苍 100 遬苜芽苍 1覭襾腁辬钄识
苍50 遬苜芽苍 5000 障襾腁荔腛荲荘识苍 100 遬苜芽苍 5000 障襾腪苅芠苩腂 










识釔 闏赘隳 豰醱鞦 諩识邔
镜3腀腀识釔闊莁荃莓药莓荎 豰醱鞦腩艧諺腪
 
鍳询 5069 82.1% 6172
鉮询 10248 90.2% 11356
釦鏱鉮询 1474 74.8% 1971
遍诠 1347 71.6% 1880
遍酧 60 47.6% 126
芻苌醼 266 66.3% 401
醍腀腀 豶 18464 84.3% 21906
识釔 闏赘隳 豰醱鞦 諩识邔
鍳询 4811 78.6% 6121
鉮询 10573 89.5% 11807
镜4腀识釔闊莁荃莓药莓荎 豰醱鞦腩艫諺腪
花苪苰鍳鎹镻貧闊苉艧諺腁艫諺苉芨芯苩莁荃莓药莓荎豰醱鞦苰躦芵芽苌芪遽
釦鏱鉮询 1318 76.4% 1726
遍诠 1248 73.3% 1702
遍酧 62 64.6% 96
芻苌醼 266 58.6% 454




芪镜 5 苅芠苨腁芳苧苉花苪苰鍳鎹镻貧闊苉躦芵芽苌芪遽 2 苅芠苩腂镜 5 芪躦芷苦芤苉
1980-2000 鑎苜苅苌 20 鑎諔豰醱芵苄芢苩銆辬諩识苠 72.3膓芠苩腂 















































































































识釔 闏赘隳 豰醱鞦 諩识邔
鍳询 4,125 66.8% 6,172
鉮询 9,325 82.1% 11,356
釦鏱鉮询 1,173 59.5% 1,971
遍诠 1,016 54.0% 1,880
遍酧 41 32.5% 126
芻苌醼 156 38.9% 401
醍腀腀 豶 15,836 72.3% 21,906
镜5腀识釔闊莁荃莓药莓荎 豰醱鞦腩 1980-2000鑎腪
 














































































































鍳询 鉮询 釦鏱鉮询 遍诠腀
 
 




  花苌芤芿腁芎=艐芷苈苭芿 1 赳軦裸苌迪趇苌莁荃莓药莓荎豰醱鞦苍酓趑閽诏苅 95.4膓苆





n = 1n = 2n = 3n = 4n = 5n = 6n = 7n




































  134.  莁荃莓药莓荎苰闏赘芷苩銆辬諩识苌靶裶閪郍  
 





1 = i MAIN




苄腁 腩1腪銆辬諩识鏁邫腩 腪 腁 腩2腪銆辬諩识苆莁荃莓药莓荎苌遬鍉論豗腩 腪 腁 腩3腪莁荃
莓药莓荎鏁邫( )腁 腩4腪讣醈諂讫( )苌4 軭韞苌靶裶苰赬芦苩腂躮苅躦芷苆裈覺苌苦芤苉
苈苨腁probit model 苉苦苩還豶苰赳芤腂 
i F i R
i B i H
 










































































































i i i i i
i i i i i i
e HI a
NUMRELAT a ROA a CEO a LnSALE a ESTAB a
PREFONE a KEIRET a GEMPL a GCAPT a GSALE a c MAIN
+ +
+ + + + +
+ + + + + =
11
10 9 8 7 6



























花苪苧苌譌轱鎝豶苍鉮裦询赳苰莁荃莓药莓荎苆芷苩銆辬諩识苉苂芢苄 H 諺苍镜 7 苉腁 艫




Mean Std Dev Minimum Maximum 
MAIN 0.1050 0.3065 0.0000 1.0000
GSALE 1.8774 1.7518 0.0060 69.2308
GCAPT 1.5611 1.7322 0.0625 64.0000
GEMPL 1.1500 0.7316 0.0024 27.5000
KEIRET 0.1179 0.3225 0.0000 1.0000
PREFONE 0.1679 0.3738 0.0000 1.0000
ESTAB 41.8408 10.8211 3.0000 116.0000
SALE 3015.9898 5213.5714 6.0000 208790.0000
CAPT 4314.1334 12553.7518 30.0000 800000.0000
EMPL 82.9764 111.9245 1.0000 3300.0000
CEO 0.4047 0.4909 0.0000 1.0000
ROA 0.0027 0.0008 -0.0018 0.0048
NUMRELAT 3.0929 1.6242 1.0000 15.0000
HI 0.3933 0.1442 0.0426 0.7315
 
  18
                                            
4 鉮询苆釦鏱鉮询苰芠苭芹苄鉮裦询赳苆賄苔花苆苉芷苩腂 
5 1997 鑎苉豯襣鑪鉝芵芽陫詃鎹釱遂询赳苌襥访苍釥芫芭腁L諺腁鍳询苌閪郍苉論芵苄苌苝腁陫詃鎹苌銆
辬諩识苍荔莓荶莋芩苧辜詏芷苩花苆苉芵芽腂 镜 腀譌轱鎝豶腩艫諺 鉮裦询赳腪
Mean Std Dev Minimum Maximum 
MAIN 0.1210 0.3262 0.0000 1.0000
GSALE 1.2891 1.8056 0.0042 117.2847
GCAPT 1.4907 1.8114 0.0975 62.5415
GEMPL 1.0499 0.7928 0.0216 68.0000
KEIRET 0.1152 0.3192 0.0000 1.0000
PREFONE 0.2113 0.4082 0.0000 1.0000
ESTAB 42.2725 10.4288 12.0000 116.0000
SALE 3330.6470 5130.8230 78.0000 147075.0000
CAPT 5284.3390 12569.5007 100.0000 762500.0000
EMPL 79.1399 102.1474 1.0000 2176.0000
CEO 0.4784 0.4996 0.0000 1.0000
ROA 0.0048 0.0016 3.68321D-06 0.0095
NUMRELAT 3.9992 1.9709 1.0000 11.0000
HI 0.3809 0.1398 0.0442 0.7179
 
 
镜9腀 譌轱鎝豶腩 艧 諺 鍳询腪
Mean Std Dev Minimum Maximum 
MAIN 0.1808 0.3849 0.0000 1.0000
GSALE 1.9648 2.1462 0.0384 130.3649
GCAPT 1.5476 1.7204 0.0100 54.7258
GEMPL 1.2831 9.0479 0.0318 775.0000
KEIRET 0.1600 0.3666 0.0000 1.0000
PREFONE 0.0918 0.2888 0.0000 1.0000
ESTAB 42.9595 10.2816 12.0000 112.0000
SALE 3550.1449 6606.4288 100.0000 211670.0000
CAPT 5580.2805 19105.0609 50.0000 900000.0000
EMPL 89.8601 132.5270 1.0000 2356.0000
CEO 0.4279 132.5270 0.0000 1.0000
ROA 0.0013 0.0004 0.0007 0.0020
NUMRELAT 3.6803 1.7924 1.0000 15.0000





  19镜 腀 譌轱鎝豶腩艫 諺 鍳询腪
Mean Std Dev Minimum Maximum 
MAIN 0.2151 0.4109 0.0000 1.0000
GSALE 1.1668 1.2494 0.0482 53.1653
GCAPT 1.4921 1.6280 0.0940 50.0000
GEMPL 0.9956 0.6238 0.0133 26.8571
KEIRET 0.1472 0.3544 0.0000 1.0000
PREFONE 0.1316 0.3381 0.0000 1.0000
ESTAB 42.9844 10.3323 12.0000 112.0000
SALE 3893.7427 9049.8692 20.0000 421477.0000
CAPT 7118.0334 25824.2991 3.0000 1520296.0000
EMPL 84.2629 131.4317 1.0000 3542.0000
CEO 0.4934 0.5000 0.0000 1.0000
ROA 0.0030 0.0012 0.0003 0.0045
NUMRELAT 4.4518 2.1155 1.0000 11.0000





5.  閪郍貋觊          
  
5.1 Probit model 苉苦苩還豶貋觊 
 
苜芸鉮裦询赳苰莁荃莓药莓荎苆芷苩銆辬諩识苉苂芢苄販苄苝苦芤腂艧諺苉芨芢苄苍
11718 軐苌荔莓荶莋苌銆苅莁荃莓药莓荎苰闏赘芵芽苌苍腁10.5膓苉芠芽苩 1230 軐苅芠苁
芽腂艫諺苉芨芢苄苍腁13479 軐苌荔莓荶莋苌銆苅莁荃莓药莓荎苰闏赘芵芽苌苍腁12.1膓苉




































  21镜11 probit還豶貋觊腩艧諺鉮裦询赳腪
variable coefficient t-statistic P-value marginal effect
C -0.0098 -0.0597 [.952] -0.00173
GSALE 0.0275 3.4253 [.001] *** 0.00484
GCAPT 0.0343 4.4558 [.000] *** 0.00603
GEMPL 0.0163 0.7843 [.433] 0.00287
KEIRET 0.0432 0.8616 [.389] 0.00761
PREFONE -0.0701 -1.4932 [.135] -0.01234
ESTAB -0.0068 -4.3590 [.000] *** -0.00119
LnSALE -0.1422 -6.9270 [.000] *** -0.02504
CEO 0.0240 0.7323 [.464] 0.00423
ROA -45.4386 -2.1774 [.029] ** -8.00150
NUMRELAT 0.1066 10.5524 [.000] *** 0.01878




* significant at 10%, ** siginificant at 5%, *** significant at 1%
†††
镜12 probit還豶貋觊腩艫諺 鉮裦询赳腪
variable coefficient t-statistic P-value marginal effect
C -0.1069 -0.7432 [.457] -0.02105
GSALE 0.0136 1.9859 [.047] ** 0.00268
GCAPT 0.0142 2.0531 [.040] ** 0.00279
GEMPL 0.0105 0.6641 [.507] 0.00206
KEIRET 0.1625 3.7291 [.000] *** 0.03201
PREFONE -0.0415 -1.1249 [.261] -0.00818
ESTAB -0.0071 -5.0264 [.000] *** -0.00140
LnSALE -0.1045 -5.9078 [.000] *** -0.02059
CEO 0.0026 0.0905 [.928] 0.00051
ROA -34.5506 -3.8864 [.000] *** -6.80581
NUMRELAT 0.0801 10.3871 [.000] *** 0.01578









  22躟苉莁荃莓药莓荎芪鍳询苌銆辬諩识苌迪趇苰赬蹀芵苄苝苦芤腂艧諺苉芨芢苄苍 7362 軐
苌荔莓荶莋苌銆苅莁荃莓药莓荎苰闏赘芵芽苌苍腁18.1膓苉芠芽苩 1331 軐苅芠苩腂艫諺苉



























































镜13 probit還豶貋觊腩艧 諺 鍳询腪
variable coefficient t-statistic P-value marginal effect
C -0.0674 -0.3978 [.691] -0.01727
GSALE 0.0301 2.8216 [.005] *** 0.00771
GCAPT 0.0188 2.0485 [.041] ** 0.00482
GEMPL -0.0019 -0.3972 [.691] -0.00049
KEIRET 0.0191 0.3869 [.699] 0.00488
PREFONE 0.1506 2.4640 [.014] ** 0.03856
ESTAB -0.0070 -3.8937 [.000] *** -0.00179
LnSALE -0.1153 -5.3525 [.000] *** -0.02952
CEO 0.0155 0.4300 [.667] 0.00397
ROA -215.0180 -5.4965 [.000] *** -55.06959
NUMRELAT 0.1011 9.7882 [.000] *** 0.02588









镜14 probit還豶貋觊腩艫 諺 鍳询腪
variable coefficient t-statistic P-value marginal effect
C -0.3541 -2.2444 [.025] ** -0.10152
GSALE 0.0195 1.5037 [.133] 0.00560
GCAPT 0.0085 0.8668 [.386] 0.00243
GEMPL 0.0360 1.3939 [.163] 0.01031
KEIRET 0.0853 1.7606 [.078] * 0.02445
PREFONE -0.0979 -1.8611 [.063] * -0.02806
ESTAB -0.0065 -3.9256 [.000] *** -0.00186
LnSALE -0.1047 -5.3951 [.000] *** -0.03003
CEO 0.0296 0.8717 [.383] 0.00848
ROA 33.9618 2.3205 [.020] ** 9.73580
NUMRELAT 0.0676 8.0545 [.000] *** 0.01937
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